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CONG TY CO PHAN PHAT TRIEN HA TANG KY THUAT (HOSE: 1JC)

S& hitu quy dat déi dao gan cac khu coéng nghiép tai Binh Dwong, mét
trong nhirng dia phwong dwoc dy bao dén lan séng dau tw nwdc ngoai
vao Viét Nam do qua trinh dich chuyé&n chudi cung ng toan cau khoi

Trung Quéc.

CAP NHAT KET QUA KINH DOANH

Bang KQKD 2018 2019 2020F
Doanh thu thuin 1,181 1,450 1,468
Gia vén ban hang 899  -1,164  -1,182
Loi nhuan gbp 282 286 286
Loi nhudn tir hoat dong kinh doanh 209 199 203
L3i 16 trong cong ty lién doanh, lién két 0 0 0
Loi nhuan khac 9 4 3
Loi nhudn trudc thué 218 203 206
Loi nhuan sau thué 174 162 165
Loi nhuan c6 déng céng ty me 174 162 165

Ngudn: Fiinpro, CTS tong hop
Luan diém dau tw

- 1JC c6 lgi thé 1&n khi s& hitu nhiéu dy &n ndm ngay canh cac khu cong
nghiép tai tinh Binh Duong trong khi nhu cdu thué nha & va tiéu thu cac san
pham bat déng san cho cong nhan va cac chuyén gia dugc du béo tiép tuc
tang.
- Mang thu phi giao théng trén quéc 16 13 tiép tuc mang lai ngudn thu 8n
dinh cho céng ty, du bdo sé tang trwdng manh tir 2022 khi cac dy an ha
tang giao théng trong khu vwe dwoc hoan thién.

CHIEN LU'Q'C GIAO DICH:

Gia mua ky vong: 10,250 VND/c6 phiéu.
Vung gid ban ky vong: 12,400 — 12,600 VND/c6 phiéu.
Thoigian ndmgitr: <12 thang.
Loi nhuan dv kién: 20.9%.

Research Department

Email: research@cts.vn

/.‘) BECAMEX 1JC

Kién tao khéng ngirng

NGANH CAP 4: Bit déng san

S8 luwgng CP niém yét 137,097,323
S8 luwgng CP luu hanh 137,097,323
Vén héa (ty VND) 1,398

Bién ddng gia 52 tuan 7.6%
KLGDTB 10 phién 270,107

% s& hitu nudc ngoai 1.11%
Room nudc ngoai con lai 47.47%

|

Tdp doan Becamex (BCM) 78.8%
Vietnam Equity Holding 1.11%
Ngan hang BIDV 1.06%
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CONG TY CO PHAN PHAT TRIEN HA TANG KY THUAT (HOSE: 1JC) i et

Nhu ciu Bat ddng san tai Binh Duong

- V&i anh hudng tir cudc chién tranh thuong mai My-Trung, két
hop véi anh hwdng cla dich Covid-19 dén chudi cung ng toan
cau, lan séng dich chuyén nha may khéi Trung Quéc dang dién
ra ngay cang manh mé&. Viét Nam, véi loi thé ndm gan Trung

Quéc cung ngudn nhan luc doéi dao véi chi phi thap, l1a mét

trong nhitng diém dén tiém ning nhat d6i véi gidi dau tuw va

cac cong ty da qudc gia. D dn biét thy cao cdp Sunflower
(Ngudn: 1JC, CTS téng hop)

- Trong nhidu nim qua, Binh Dwong ludn 13 dia phuong nam
trong top dAu ca nudc vé thu hat vén dau tw nwdc ngoai FDI.
Nam 2019, Binh Duong la dia phuwong dirng thé 3 ca nudc, véi
téng ngudn vén FDI dat 3,073 ty USD, tang 50% so vd&i nam
2018 va vuot 119.57% chi tiéu. S6 liéu thong ké tir Bo K&

hoach va Pau tu cho thdy, Binh Dwong hién cé 29 khu cdng

nghiép va 12 cum cdng nghiép véi téng dién tich hon 13.500 =
. S5 pHOI CANH KHU DVOS
héc-ta, ty 1 1ap day dat khodng 80%. Theo quy hoach dén ndm s
) L R . L Dy én lJC Vinh Tén
2020, toan tinh s& c6 33 khu céng nghiép v&i tong dién tich (Ngudn: 1JC, CTS téng hop)

14.790 héc-ta.

- 1JC s& hitu nhieu du an ndm canh cac khu cong nghiép nhu du
. Dy dn Khu D6 thj 1JC My Phudrc 3

an 1JC Vinh Tan nam ngay canh cum cong nghiép VSIP, dyu an
biét thy cao cap Sunflower, du 4n Khu dé thi 1JC M§ Phudc 3,

v.v. dé dang dap (ng nhu cdu thué nha cla céng nhan ciing
nhuv mua bat dong sdn cla cdc chuyén gia nwdc ngoai khi
chuyén sang lam viéc tai Viét Nam. Day 13 lgi thé I&n cla cong

ty trong b&i canh dong v8n dau tu tir cdc cdng ty nudc ngoai

(Ngudn: IIC, CTS téng hop)

chay vao Viét Nam dién ra ngay cang manh mé.
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Mang thu phi giao théng trén qudc 16 13 tiép tuc 1a nguén thu
quan trong, tiém nang phat trién manh tir 2022

- Mang thu phi giao théng ludn duy tri vi thé thd hai trong co cdu Biéu d6 lwu Iu'o'ng xe va doanh

doanh thu cda lJC trong nhiéu ndm qua. Ndam 2019, doanh thu thu tir BOT giai doan 2015-2019

cla mang nay dat 286 ty dong, tdng nhe 7.5% so vd&i ndm 2019. 200

Trong nhitng thang dau ndm 2020, do tinh hinh thuc hién viéc 300 255 266 286

231

gidn cach xa héi phong chéng dich Covid-19, lvu lwvgng xe qua khu 200
vuc ndy ghi nhan mdc sut gidm. Do vay, trong k& hoach kinh 100

doanh 2020, 1JC dy kién doanh thu tir mang thu phi dat 277 ty

2015 2016 2017 2018 2019

ddng, gidm nhe so véi 2019.
- T&r ndm 2022, khi cdc dy an dau tu céng tai khu vyc phia Nam Ngubdn: 1JC, CTS téng hop
hoan thanh, viéc két ndi hé thdng giao théng toan khu vuc sé
dugc cai thién dang k&, gép phan gia ting lvu lugng xe lwu thdng
trén qudc 16 13 — tuyén duwdng huyét mach két néi tinh Binh
Duwong véi cdc dau tau kinh té trong khu vue nhu Thanh Phé HO
Chi Minh, Pdng Nai, Ba Ria- Viing Tau, v.v. Diéu ndy sé tao ra dong

lwc m&i trong qua trinh phat trién cha 1JC.
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- Covid-19 dién bién phtrc tap ca trong nwdc va thé gidi gay nén
nhitng hau qud rat khé ludng, anh hwéng truc tiép dén hoat

ddng cta 2 cong ty con cling nhu mang kinh doanh bat déng

san cua 1JC trong ndm 2020.

- Phap ly trong linh vyc bat déng san rat nhidu thd tuc phirc tap

va cé thé gay cham tré trong viéc ghi nhan doanh thu va lgi

nhuan nhu dy kién.
QUAN PIEM VA PINH GIA

- Taigid dong clra ngay 23/04/2020, c6 phiéu 1JC dang dugc giao
dich v&i chi s6 P/E 2020 1a 7.71 Ian, méc dinh gid nay theo

quan diém cla chung t6i kha 13 hap dan so v&i quy md, thuwong

hiéu va vi thé& cla IJC trong nganh.

- Chang t6i st dung thém m6 hinh dinh gia 1a Rl dé lwong héa
tiém ndng cla cac mang kinh doanh cta 1JC mang lai cho c6
dbng trong twong lai. Binh qudn 2 phwong phdp: gia 1JC dinh
gid: 12,401 ddng/cé phiéu — tuwong duong murc tang +20.9% so

v&i mirc gia dong clra ngay 23/04/2020.

M4 hinh dinh gia Trong s6 Gia

P/E 50% 12,444
RI 50% 12,359
Gia muc tiéu binh quan (déng/cp) 12,401
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HE THONG KHUYEN NGH] CUA VIETINBANK SECURITIES.

Hé th&ng khuyén nghi cla VietinBank Securities dwoc xay dwng dua trén co s& mirc ting/gidm tuyét déi cla gia cd phiéu tai

thoi diém dénh gia vai gia muc tiéu.

Muc tiéu 03 thang

Hé thdng khuyén nghi

Dién giai

MUA
THEO DOI
NAM GIT

e

BAN

Néu gid muc tiéu cao hon gid thi trudong tir 5% trd 1én
Néu gid muc tiéu cao hon gid thi trudng tir 3— 5%
Néu gia muc tiéu cao hon gia thj truérng khéng qud 3%

Né&u gia muc tiéu thap hon gia thi trwong t6i thiéu 5%

Muc tiéu 12 thang

Hé thdng khuyén nghij

Dién giai

MUA
THEO DOI
NAM GIT

BAN

Néu gid muc tiéu cao hon gia thi truong tir 15% trd 1én
Néu gid muc tiéu cao hon gid thi trudng tir 5 — 15%
Néu giad muc tiéu cao hon gia thj truérng khéng qué 5%

N&u gid muc tiéu thap hon gia thi trwdng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét Nam

(CTS). Nhitng thdéng tin s dung trong bdo cdo duoc thu thap tir nhitng ngudn dang tin ciy va CTS khdng chiu trach nhiém vé

tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 13 cla (cac) tac gia va khong nhat thiét lién hé véi quan diém

chinh thitc ctia CTS. Khong mat thdng tin cling nhu y kién ndo dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban

bat ky chirng khodn nao. Bio cdo nay khéng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t6 chirc ndo khi chua duwoc

phép clia Cong ty C6 phan Chirng khodn Ngan hang Céng Thuong Viét Nam.




